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Use Judgment
In Selecting
Your Investments

Experta are of the opinion
that bonds of real
merit purchased around pres-
ent prices are practically cer-
tain to sell considerably higher
within the next few years,

much as to whether to buy now
as it is to use the pro
of judgment in m

to submit to
lst of es we would be
to do w0, tdlowiu out
your idul as to
geographical Iocntlon n c]uu]y

Write for Circular 1655

“"Conaarvative Investmenta™

Spencer Trask & Co.

25 Broad St reet. New York |

Motnbers New York Blnfk Exchange
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TO YIELD 5%%

Province of Ontario
4% Bonds due 1926

NTARIO is the largest

Province nf ('anada. Popu-
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for Circular AD-262
TheNational City

Muin Offics: Natosa! City Ban't Budfiag
Uptawn Oficn: Filth Avesus & 43d S0

Correapondent Ofices im 35 Cisies

income Tax
for 1918

We have ready for immediate
distribution an eight-page Sum-
mury of the Income Tax lLaw,
contuining charts

Book now in preparation. This
book eottains the *
Act and a comprehensive re-
snme of its practical operation.
Upon request we shall be pleas-
ed Lo send a copy of this Sum-
mary of the New Income Tax
Law und a copy of the Fifth
Fdition of our
Book us soon as It is ready for

We suggest you ask for
Circular B-33.

Harris, Forbes & Co

Pine Street, Cerner Willlam

Bends Yielding Over 6%%
For Investment of

Surplus Funds

Send for Circular B. 0.

Colgate,Parker&Co.

49 Wall Street

Lone Star Gas
J K.Rice, Jr.&Co.

Mark A, Noble

NOBLE & CORWIN

Equitable Tr. Tex, l’m‘. Coal & 0i)
Cuaranty Trust
Tolephone 1111 Broad.

Otis Elevator

== FINANGIAL NEWS
AND COMMENT

Stock Exchange Prices Roact
¢ In Afternoon After Fur-
ther Rise.

TRADING BSTILL ACTIVE

Call Money Up to 7 1-2 Per
Cent. for First Time in
a Year.

Trading in the stock market yesterday
was more active during the morning
hours when a resumption of the buving
movement made for higher pricea But
the sudden expansion of dealings, to-
gether with the aharp outburst of bullish
activity in the final hour of buainess Iast
Friday, brought a Jarge supply of stocks
Into the masket In the afiernoon, and
prices, with some exceptions, sold off
rather generally, This suggested the
likelihood of a subssquent reaction in
the process of abmorption of the new
price leval. In proportion to the ad-
vance which has taken place In the main
speculative position, the setback wawm
nothing more than might have been ac-
counted for on what Wall Sireet calls
technical grounda A largs number of
specinitien continued to show galns at
tha closlng. But the greater number of
standard iesues ended the dsy frac-
tionally lower, and the net resultl an re-
vealed by the customacy statistieal av-
eragen was a small net decllue all
around.,

The expianation of the quieter trend
of the deallngs In the afternoon was for
the most part technical. Stocks had
been golng up for more than a week
without any kind of a creaction. ‘The
consequence was that after the Inltial
buying power had been spent the pro-
feasional element saw an opportunity
to bring about the long expected reac-
tlon. But whils this was In progress
Wil Strest Interested I(tself (n other
parts of the list which have lagged be-
hind recently. This waa particularly
true of the ralls, which, while they did not
make much progress forwacd, except In
special cases, showed pronounced firm-
ness all through the late dealings. A
further and yprobably mors Important
reason for the slackening of wctivity
was the general desidoe to awalt what
the President had to say before entering
Into the market again In any eXxtenslve
wiy, The President's address was not
sahoduled until after the market had
closed, and whils It was not expected
that ha would say anvithing that nright
nave n great effect on prices, neverthe-
leas thera was A disin lination to go
nhend unt!l this Important matier was
well out of the wuy. A! [east this wnas
the feellng In most of the large com-
mission houses,

Steel common waas the leader of the
movement during the early trading. It
wid up above 15  Subsequently, how-
ever, busiaesas quieted down and Interest
shifted to the speclaitiea. There was
1+ ravival of interest in the Mexican
stocks owing to the announcement of
the new committes for the protection of
rights of investors in securities of that
country Mexican  Petroleum  went
higher, and so Ad Southern Tacifle
The toldccod were active agaln, Ll
peacially Amariean Bumutra, which made
n tioew high record for the current move-
ment, wiilla the rmbbers apd individual
1asties loat none of thetr secent favor,
ut the greater number of atandard s
“ues were heavy, with tha exception of
Baldwin, which was a partioularly
strong fonturs during the lost  hour.
Steel reacted about a point from the
Wlgn of the day, as did most of the
| minor  ndustrials Baldwin  held its
strength to the clouing, finlehibg the
e with o net advance of e than
. after sollinz at one time
A fve pointz above the duy's
Aviivity here naturslly stimu-
el pome Interext among tha other
cqdipnienta, but hone of them were as
stinng as Haldwin

#till wnother reamon for the slowing
down of activity was tha Sighee teend
f money during ths ufterncon, Call
woney loaned up 1o T lo Ty por cent, e
tablishing a new high recond for the
verr, Tals ia the first time money haw
ionned ahove 61 per cent, since the for-
mition of the money committes last
veur, Whether It reflected npy Kind
of attemipt on tha part of the banking
fraterniiy to check the speoulation could
not be determined, although there un-
douttedly 8 some foundation for the
persistent rumors heard In finaneial eir-
oles that bankers would not look with
fuvor on anything ke an expanded bull
muarke: before the next Libdrty lLoan
ta well out of the way Strength in
Spanish pesetan was the oulstanding
features of t‘-o lorrlsn ex-:-hun:o market.
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Appliving the Brake,
For the first time aince June, 1817,

prior to tha formation of the monay
pool, which ended Its functions a month

405.‘00 ago, call money yeaterday In the flaal
28,017,684 quarter hour of trading rose to 7 per

cent. for mixed colinteral and 734 per

1nuu. cont. for all Industrial. In the Inter-
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(Contincd on Foliowing Poged

vening period the maximum had been 6
par cent. on mixed collaternl and 615
per coent. on all Induatrial. The amount
loaned at the excess rate yesterday was
only $1,600,000, but ths significance of
the loan lay In the fact that only one In-
atitution had the funds to loan at tha
time and place. Money for Stock Mx-
cha mpeculation hus been on a Fupply
and 8emand basis for a few weeks only,
but the snles of more than 00,000 shares
dally on ench of the last thresa days, with
rapidly expanding pricea mads heavy
inroads on the eredit avallable for Stock
Exchange purposss and the rise in call
monay, which was the firat exercise of n
natural brake on the expanding market,
indieated that mora will ba heard fram
this sourcs provided the speculative buy-
Ing continuea

Rafls Show Improvement,

shares which has been noted for the past
day or two, Im the natural and direct
resuit of the Iindustrial advance, He de-
clared that an upward movement of tha

now being pald the raliroad list, he said,

ket

Kelly Springfield.

Although interests closs to ths Kally
Springfeld organization declars that
thers {s no plan for the distribution of a
stock dividend now under conmideration
by the bourd of directora the rumor that
such n step s to be taken porsists in Wall
Streat, and accounted, to some extent at
leant, for tha continued buylug of this
stock yesterday mt its new h'gh levels
In additlon to this {8 the buying of a
large short Interest mhich has fought the
rise of Kelly all the way up from nround
60, and which has been pinched tighter
and tighter each day as the price of the
mtock confinued to mdvance. COne of the
| stories regarding the declaratien of a
stock dividend had it that a distribution
of approximately 20 per cent 15 to be
mads, but Interests closely Identifled
with the company are emphatic in thelr
deninls that such a course I8 conteme
plated,

United Rallway Investment.

Tha persistent buying, which first
mnda (ts appearance in the shares of tha
United Railways Investment Company
A few weeks ago, continued mitch In avi-
dence again yesterday, nnd both the pre-
ferred and common wers moved forwagd
substantially, A great denl of this buy-
ing 1s sald to have been for inside In-
tereata and to be predicated on knowl-
edge of tha remarkabls srhowing to be
mada by the Philadelphin Company in
Ita next income stntament. The United
Rallway i Investment Company owns 62
per cent, “of the stock «af the Philadsl-
phia Company. Another featurs of ths
Investment company ias Its ownership of
United Rallwayas of San Francisco,
which company is to be taken ‘over by
tha city of San Francisco, 1t s declarsd
that the deal for the transfer of tha
traction lines haa about reached com-
| pletion and that the only thing which re-

'maine tn be dona is the making of an
appraisal for tha estabiishment of a
price which will be matisfactory to both
!purllcl

New Financing.

New finaneing agsregating §15,070,000
was announced yesterday., The Alumli-
num Company of America sold $12,000,-

i;mno-] of the Guaranty Truet Company,

5
N
:-: 000 short term Dotes to a eyndicats com-
.
k]

wis and Omaha Rallway, whose previ-

B | oun finaneing has been done by Kuhn,
1oeh & Uo, mold $5,070,000 6 per cent, |

conmsolidated mortguge bonds 1o the
Chase Securitles Corporation, Morn-

= ’:’h blower & Weeka and Willlam Saloman

& Co. The bonda are dus Junes 1, 1280,

% | and they will provide funds to retirs an
| == 11 | equal amount of St. Paul and Bloux Oty

fia due Aprii 1 next. The Aluminum

I [notes are 6 per cent. serials, maturing |

earnings of the Great Western Hug.lr
Company, which Is owned by American
SBugar Nefining. This company, a Den-
ver corporation, {8 sald to ba one of (W
largeat producers of beet sugar in the
world and ls declared to have mada a
remarkable showing In its operatlons
over the last twelve months., Another
story to acocount for the strength o

specinlizing In this stock has besh caught
heavily short and s being pinched more
and more by those who ne in & position
to dictate Lterms

Liserty Hond Tax Exemption.

With the passage of the new revenue
short terrn note measure, which comes
bafors Lhe Housa to-day, It will be
possible to get an sxemption from taxa-
tivn of the Income from $160,000 princi-
pal of Liberty bonds. Up to the present
time the limit of posalble tax exemption
hans Leen 31 10,000 of bonds, misde up as
follows: 35,000 nggregnte hLoldings, to
connlst of nm 45, second 4w, Ny 4.,
first Liberty 2d converted 4%s. mecond
A% n third 4% & or fourth 4%, s, United
Btatlea certificates of Indebledness, War
Savings certifcates or War Savings
Btampn; §45,000 aggregate holdings, to
consist of first 48 second 4, first 44,
second diym or third 41.s, conditional
upon subseription to $30,000 fourth 4 4a,
sald $80,000 of bonds o ba held eon-
tinuously untll date of making tax re-
turns ; §30,000 of fourth 4%(a and §30,-
000 frat Liberty mecond conwverted 43s
socured as A result of converting a llke
amount of United States Liberty 3%a.

How te Get the Exempiion,

In n sales letter sent out last night
the Government bofid expert of the Na-
tlonal City Company explaine the addl-

“' 1‘\_: tional Libert= bond exemption as (ol
T et |lows: "Twoe interesting features of the
S fnew war bond bill having & bearing on
oL Hthe outstanding Liberty honds, exclusive
1? af the 3'4e, are the following . “U'nder
4l the terma of the bill which authorizes
i l.m issuance of four sets of short term

notes aggregating §7,000,000,000 the in-
b-. orom §39,000 of the Oﬂm

ne.
Bid. Asked, Yleld.
8.60 0870 3B

According to a tralned market ob-
server, the movement din the tallrond

U N LD 1nt “u
08.2

railrond shares wns wimost certnin Lo
follow closely upon any similar move-
ment in the Industrial list, but, he added,
there ars one or twoe other factors en-
tering into the market situation with re-
mpect to the ralia  First, the uncertaimy
regurding what President Wilson might
#AY or do upon his return regarding the
rallroads had been pretty well dispelled
by semi-authoritative statements from
Washington to the effect that the Chief
Executive would have nothing to say
abhout the roads of the country, {*ara-
phrasing the old theory that “no news is
kood nawsw' he declarad that “no nction |
In good action’ just at the present mo-
ment. The third reason for the attention |8
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wam the unusual expansion of the pubilic
Intereat In the market. The public, he
declared, {s always n littie partial to the
rallroad shares once It gets In the mar-
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BONDS IN NEW YORK STOCK EXCHANGE.

Monday, February 24, 1918.

19810, 1615,
U TT T Pl 10 L R $3,700,000
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In addition & magimim
tntal tux exemption on the income from [uf outstanding bonds,
l:ﬂ 000 of the msaina bonds is mranted

for the same period to a subscriber to
uo.muuua

ration of peare.

BID AND ASKED QUOTATIONS.
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1 of e !nh 0 subseriber continuonsly holding sald
he subseribes for
Iean than $60,000 the tax exemption Ap-
niles to 534 1-3 per eent. of hia holdings
The above ex-
emptions are in addition to thoss already

XICO PROMISES
T0 AID COMMITTER

Rafael Nieto Says Carranzs
Will Cooperate With the
Bankers.

CUU\TRY IS PROSPEROLS

Declares Republlr Plans 1y
Resume Interest Paymoent
On Its Debt.

Rafael Nioto, Subrecretary of ' ane
of the Republio of Mexlco mnd mcting
EBecratary of Finance, In a statement (s
sued yesterday expressed in bobal! of
Fresident Carranza a desire to oo ¢

and French bankers just formel, s

J. P, Morgan as chalrman, 1o protse
forslgn Investmeonts in Mexlco, Ha d

chared that Mexico Is nenting the timn
Fwhen it will be able to reestablish ji
financial credit on & flrm basis and ax.
pressed the bellef that the bankers' com
mittes In conference with represeningives
af the Mexican Government ¢an aerive a
a plan of cooperation In regard 1o thee
Investmenta and Interests which =i rs
sult to the mutual navaniage «f Mesin
and Investora In Mexloan secy

Before Ismuing the stateniony Mo e
conferred with FL & Desvern {
Iaw firm of Hornblower, Miller, Garrw
& Pouer, atlorney far the Mealar
Financial Agency., The oficial sise
ment followas

*The nppointment of a committea of
bankers to represent the (nierests o
holders of Mexican Government wndl |
dustrinl securities will furninl the Mex
ean Covernment an opportunity o s
cusa on the broadest possibie basis the
matters which, as Secretary of Finanes, |
hava been despatohed to New Yotk by
Prealdent Catranza to takes up witl
banking Interesis

“*The Mexlcan Government! alme e
resums the paryment of (ntercst on it
deit, und to glve the fullest e !
foreign Investors. TU I8 clear to e
one, of course, that the revoalutiona:
Eovernment has heretofora had ¢
mosxt of Its anergies 1o the estabilelimer
of kiw and arder and to meetdng 118 iy
mediiie Government responsibihties, A
A reaglt of tha effective work done s
Prosident Carranga In thin respoct Mes
fco s teaching the time w!
b nble to seestablilsh s fina
on a flrm basls,

“Dedpite the revolution, during ‘s
past fow ¥ears mmany forelgn Dusites
enterprisen have prospered excoplioni
in Mexico, to the mutual ndvautage
owners of thess enlecprises and the
ltan Government 1 refer espelially
oll and mining companles

It Is uy confident belief that a gee
such aa the bankers' committes, by con
#ldering the needs and problema "
Mesxiean people, oan, In confesencn with
representatives of the .lo-\u "HIRCH AL
meant, areive at & plan of goope
regard to thelr Investments an
which will redound to the muinua 3
vantags of Mexico and Investors (1 Mew
fean securities

“Mexleo hopea tn share 15 1%~ preat
nropeery which js coming to the wer
after the perfod of yeailjustiment = s
It looks forwned to building up its s
Wzation o comitnnn with ather grent
tlon= af the world In ite efforta "
welcoma all legithmiate enterprise on (b
part of forelgn [hivestors wherever
enterprise does not thwart the prog
of the Mexioan people themselve

.l K. Rice, Jr. & Co. Buy & sell
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Company
Converlib!e Gold Debentures
Series B, Seven Per Cent.

Holders of tha above Dw»hen!
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March 1st, 1818, ten w---ﬂ; n

af the aggrog Al t
Beries B Liebe a0 .
apectively on 1. 1 .
delivery by such owners of S¢ % -
bentures to he ponverted

dorsed, 1T registerady to §
Doherty & Comimny, Finra] Ags
Debentures will be convert=| | L
Lorvice ompuny Preferred

Ktocka on tho basin setl fo

Series B Doebantures, certfiont
which stocks will then bLa iwsu
transmitied o wuclh G e .
umounts reapectively due.  Sim|le "

isges woare extendnd to holders .
Discomber 1st, 1018, and Junu ’
1019, to convart ten per opntum of £
then holdings on and after )

1919, and Fabruary 1st, 1813

Henry L. Doherty & Compan\

Flacs] Agenta for Cltles Se -
60 Wall Btreet, New
Dated Fabiruapry 25th, 1510
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Commeon & I‘rrrrn-d
Bought— Sold el

H.F. McConnell&Co.

Mem®ra N. Y. Stock Exchange
5 Pine 8t 1ol 8004 Finn New ¥i ik

Suggestions for Investor
may be had on reguest

A. B. Leach & Co., Inc.

Investment Becurities

82 Cedar St., New York
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